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“a. Printed copy of report of busivmmm conditions for tre month of 
ae January 19160, is not available. Tha following is a complete copy of the 
Brag cerbon copy of the report which appears in our General Files, 
° 
Dear Sirs: 
aeons business conditions in the Fifth Reserve District, during 
nese thhawn n¢ 4 Ayar 4 + 
Root rty days have been very satisfactory indeed, in elmost 
a gummy line of activity. ‘etailers, in reporting that routine business 
ae is sood, further advise that holiday sales were rretifving in both 
quantity and quality. oth city and country merchants are placing orders 
wi ‘ md jobb free] han has the 
ate wit ors and jobbers nore freely than has been thes | 
Th 3a Per sth Jinas relatac 
or is especially true witn lines relatec 
indust 
aes reneralily sre in better position toth in 
os and future prospects than has been the case for e 
crops reelized rood prices, permitting wholesale 
ae while diversificstion made for a condition in which many 
vo been self-sustained, as respects food supplies. A generous 
again been planted in wheat,: and while meny farmers announce 
oe ose to plant for a large crop of corn, it is possible that 
een with a continuance of the present high prices for cotton, the acreage of 
4 spring planted grains will be diminished. 
For tho reason that e ain sup 
he menufacture 
suners during 
In 1915, the farmers 
om izer which 
supplemeniad by 
} 
ce expected, 
ae The cotton movenent has been very light, for | t its | 
are unwilling to sell even at present pric t is adnittec 
ee rrent quotations reflect food profits to the producers, ill a 
enerally hold cpinion that the cominre crop will not be larre 
that in consequence, prices ure due for further advance. 
- Tobacce grovers share 1 like opinion, t se thet it would 
will not *this season be able to ob . 


Lumber is now not only in strong position but mi 


s ere conmitted 
ime in the future. 


to advance orders which will keep then busy for sone 


t 
year, With irnmediete prospects cf bet 


the mills which sare not sakiod upon to use dye stuffs. Some properties 

which a yeer sro hourht cottcr in quantity at eight cents a pound or 
latterine results, while otherj either unwilling or 

.o buy the staple at or somewhat below the cost of its production, 


4 
have not been so fortunate with their Profit and Less accounts. 


c 

2 

a 
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At export noints there hrs been e congestion of grain, awa 
on facilities. . Given 


supply of ocean cnrriare, both the railroads and their terminals car 
easily enre for the situation, which, hovever, in hecoming conrasted under 
existing con“itions, has caused embarrassment not only to the shivpers of 
grain but to the railroads and their customers in other lines. One effect 


has “een that ocean freichts ere now from one hundred to ens hundred and 
fifty per cent higher then last yeer; in some directions and for sone 
conmodities, the increase has been even grenter, 

The corn crop has only berun to move from the West, end it is feared 
that congestion in the movenent, after the grain has resched the seaboard, 


pg result in conditions which will be injurious to the trade, particulerl 


ould it happen that anothor great crop of grains should be grown this 
ai Yery hieh, if not prohibitive freicht rates, tend to a diversio: 
to Australia and Argentina of nuch of the business which under reasonably 
normal conditions vould be handled hy this ccuntry. 


Money is in plentiful supply throughout the District, a condition 
evidenced in pert by the fact thet nenber banks inthe District now owe 
less for borrowed money than is usually the case even in January. The 
loan line of its Reserve Benk is now 51,800,900 below itsamount as reported 


in Aucust lest Individual banks in the Carolines report th 


lost. iat they are 
loaning sone share of their funds at a rate as low as 42: vresent very 


easy conditions are apt to continue until the general spring demands are 
met in March next. 


espect fully, 


Chairman of +he Boar, 
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rinted copy of report of business conditions for the month of 
ry 1915 , is not availeble. The following is a complete copy of 
‘ carbon copy of the report which appears in our General Files, 
BUSINGSS CONDITIONS-- FIFTH PISTRICT 
FEBRUARY 21, 1916. 
During the past thirty davs, business conditions inthe Fifth 
Nistrict indicate 2 continuance of activities in prectically all lines. 


On account of the rather open winte sil: fermers are reported well 
advanced in soil preparation. The indicstions are that the cotton 


rereace will be slishtly increased, though the diversification idea will 
ot be dropped, and most will endeavor to raise the bulk of their 


High prices and the searcity of Potash goods will — Reads 
curtail the use of fertilizers, though the expenditure for ese materials 

vill be greater than last your. 


The apple crop of Vest Virginia, to a considersble extent under 
normal conditions shipped abroad, hes been forced to find domestic 
markets, with resultant lowerine of prices, and has been productive of 


little if any prot 


it to growers. 


Lunber has advanced sharply, in some cases *7 to “8 per thousend 
feet, with a broadening domestic market. Oréeers for future delivery ere 
more freely offered to then accepted by manufacturers. Dry stocks ere 
not larce, an? in some quarters, confidence in the early resumption of 
foreign shipments tents toward the expectation of a strong market for 


several months to come. 


The furniture manufacturers of North Carolina are reported doing a 
very larze business, with receipts of heavy orders for future ¢celivery, 
food prices, 

Cotton has been moving more frealy, and the a tion to hold fo 
higher prices is not so ohveas as was the case six ego. A number 
of small mills re expanding capacities, and some few cotton oil mills 
are organizing. The cotton mills of the Carolinas are reported to be in 
better general condition than for some time past. 


cr 


Coal production shows large tonnage with satisfactory sales, both 
in volume and price. 


Grain movenents snow little inprovcrient 
are still suffering because of terminal congestion and lack of ocean 


trensportation. 


over Inst nonth, end shippers 


las 


Collections are sensrally good. Member banks are berrowing a trifle 
less from the Federal Reserve Ban and their northern correspondent banks. 
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“heir cash reserves 


vy he expected to 


ection of several 


are rencrally hirher,a: condition which resson- 
hold until the usual 


to farmers and merchants 


With reailrood reported rood, the orrenization and con- 


Spring planting demands loans 


Y 
new short lines reporte? fron ! 


ro 
increased activities in menufectures, reasonable | 
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S availehle, the general 
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nan’ 
apparently healthful 
Liquidation of debts | 
condition of this District is rood. 
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ich 1916, i t ‘ e, Tre fol vine is a conplete copy o 
the card.n cop ) whicn appears in ou) erie SPILGE 


BUSINESS CONDITIONS -FIFTH DISTRICT 


MARCH 22, 1916. 


The unfavorable weather conditions have impeded progress on farn 
throurhout the District The loss of tobacco plants in South Carolina, 


by freezing, indicstes that the 1916 ero will he considerably below 
normal in that state. COrains are more or less hestwaed by reason of 


cold weather. Cotton acreace in the will be slightly increnased 
over last year. 


Fortilizer costs sre hirher than last year and it is 
if farmers will use up to their lnst year's standerd, either 
or gu alit Ve 


Many farmers intend to raise the bulk of their food supplies at home; 
there are more hors and cattle on the farms this year. Truck farmers 
anticipate a rood season on sal) 


er operations owinre to reported shortare 
of potate crop in the 'erth and North 


Viest. 


The lumber market is hampered by reason of congested terminals and 
vars reil transportation , in 


epparentily by some discrininetion as 


e 
favor of higher freight tariff foods and products. 


The cotton o11 indr 
of seed, but corresp i 
fair margin of profit for tha season's operations. 


stry has suffered somewhat by reason of high cost 
ing better pricos for oii and meal indicate a 


State legislation in South Carolina by ensctment of the Pepi 
Rill, has created a condition in the matter of insursnce, sufficient? 
serious to cause the withdrawal from the of practically all mbetie 
fire insurance compunies. Until the situation is modified, ( and no 
tangible remedy is vat epperent), it is probable that the public willfind 
it difficult to obtain adequate protection. A relative difficulty in 
effecting loens seninst stored merchendise and products, mav be reasonably 
expected and e curtailment of volume in cormnodity peper would appear very 


West Virginia reports continued heavy shipments of coal, and better 
volume of business at higher prices in hardware supplies and jobbing 
business penerally better than last vear. 


Cotton mill operations are reported most satisfactory. 

Shipbuilding in Baitimore shows rather unusuel activity and com- 
pletions ahead of contract tino are hringing leaves bonuses. Ship repairs 
aro reported urcently desired anc very prefitable. 


Noney is easy, sxcept for long terms, and borrowers have no difficulty 


in obtaining sufficient for their lenttienke business noods. 
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April 29, 1916, 


Federal Reserve Bonrd, 


Yash incton, D.C. 


Businsssa conti 
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spects are considered 
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the yeer dels ( 
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stock.The vresent cot! 


rood and this has cor 
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nues fo show en inmoroved — ition, jobbers report ing 
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ind food dit tons 
rable, except that in ns along 
e] icrnal, dua tea prices of potutoes, but pro- 
brighter for the cominy crops. Farmers fenerally 
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8 past season and are generally recerded es 
s 


i 
for soma time past. Pad weather since the first of 
prepsrations for a tine, but on the whole, lands 
for the next crops. There has been more diversifi- 
©. Food supplies have been more veried and abundant 
attention hein; lly given to the cere of 
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on crop wus economicelly raised. Prices have he 


tr 


prosperity of the farmers, The tobacco ercp ves also economically reised, 


but thers has been gs 
Owing 44 +ho 
@ reduction in volume 
hieher prices, manuf 
satisfactory scason. 


depressed for several 
which have failed to 

their plants, are now 
prices. This increas 
trade, the only drawh 


Timber and coa 
and earnings, and one 
steel plant, and also 


deprossion. 
portion of their accu 
torfered with to some 
ularly in New En-land 


This Dist 
improverent in T 
5 


expenditure 


One point in t 
held in the county, 
profitably used, 
greatly improved cond 


somo complaint as 


Conditions in the cotton 


scarcity and hich prices of fertilizer meatcrisle, quite 
is expected in the fer*ilizer trede, but owing to 
cturers are doing well and on the whole anticipete a 


pinning industry, which heave been sericusly 
years, a marked improvenent. Many of the mills 

gern enourh to teke care of even the wear and tear on 
finding a ready market for their goods at satisfactory 


ed denand has developed both in Europe and South American 


ack being the searcity of freicht roon. 


l business in the interior report satisfacto 
é 
point reports the location of a new and extensive 
one or more glass plants. 


de has shown considerable recovery from its recent 
stocks are linited and the mills sre now ae a fair 

mulated stocks et improved prices. gree has been ine 
extent vy congestion in the traffic, partic- 
and at the ports. 


ro 


ike other sections of the country, reports a preset 
A travel, and the hotel business, reflecting a liberal 
r nlons this line. 

he District reports fifteen thousand bales of cotton 
hich if sold would furnish more monoy than could be 


Diversification of crops, heretofore referred to, hes 
of the farmer fenerally, 


itions and the future looks 
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Dear Sirs:- 
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good for continued prosperity. Investors, even in the smaller cities, 

are reported to be lookine for safe short tine investnents, but not 

venturing fur as to the future. Ranks in lerge citios are offering money 

at low rateS, resulting in decreased fenandis on the lécal banks, and 

creating a funds, resulting in decreased for 
the local banks, 
Yours respectfully, i 
Fedoral Reserve Agent. 
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May 23, 1916, 


pedoral Reserve board, 
washington, 


peor $arss- 


There have been no very unusual changes in general conditions since 
our last report, exc ‘opt complaint of lack of rain, wnich has only been 
relicvea to some oxtent by recent anowers, wiich, however, have not been 

as general or copious as could be desired 


Reports of business conaitions run from below normal in a fey 
localities, to fuir, but moro generally are reported good ana some are 
decidedly optimistic. Collections generslly ere reported fecir, with ine 
crease of from twelve to twenty per cent in volume of trade. Larger towns 
roport higher deposits in banks und limited demand for loans, Commodity 
loons, perticulerly in cotton, are being liquidated, but smaller banks 
ere maintaining rediscount lines with offerings largely of farmers' notes, 


Agricultural conditions are reported only feir. Crops ere somewhat 
backward, owing to late spring end dry weather, Yheat end oats are not as goed as 
last year, but more corn and oats are reported planted then ever before, 
ramers are getting out of old habite of sending monoy eway for hay, flcur, 
etc. raising more home supplies, using money to buy lands and improve them, 


Gctton acreage has probably been increased about ten per cent and 
lands have been vetter prepared than usual, but it is difficult to estimate 
ine effect of lack of rain anc insufficient supply of potash for fertilizer, 
qite on interest seems to be developing in raising cattle and hogs; the 
lavter particular 


Yobacco manufacturers report an increese of business for the past 
tour montns over 1915, Increased wages have setistied labor, but tne increase, 
with the high cost of supplies, from which relief seems remote, with prices 
heroly up to normal, hus not made results very satisfactory. Only about two 
thircs of a tobacco crop has been planted in South Carolina end some fermers 
ure replanting tobacco fields in corn end forage crops. Jn North carolina 
and Virginia, nermal plinting is anticipated, 


Lumber dealers report only fair conditions, and the import and export 
trade is being seriously handicapped by scarcity of freight room and high 
rates, Builders report only fcir conditions, Several large manufacturers of 
Wagons say business is nardly up to normal, 


Weolen mills sey they are busy and running ten hours, but the cost of 
rewmcoterial, tne difficulty of securing efficient labor, end a supply of 
cyes, limits profits until they are hardly commensurate with the apparent 
prosperous conditions, 


A largo hosiery mill employins twelve hundred hands (largely women and 
only natives) was never so busy as now, have tvice as many orders as they 
cen fill, and are advertising locally for more labor, 


| | 
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cotton mille are roported coming into tneir om again, are running 
gt capacity, some over time. Sales of finished products are yielding food 
profits, and many of them ere cold up into the fall. Quite ea number of 
wfrade Acceptences" have been offered of late for rediscount, given by mills 
for cotton purchases, ‘the following, fom a very prominent cotton manufacturer 
is interesting; 


mroney is obtainable at reasonable rates, more so than ever befcre, 
at this season of the year, Farmers ere borrowing more largely 
from buuks than ever before, and at more reasonable rates of 
interost, The Federal Reserve Ranks have been a great blessing 
to the people generally, ana especially to manufacturers and 
others who use lurge wuounts on short term paper, It is doubtful 
if ey law hes ever been put upon the National statute Books 
thatnas afforded so much real relief and restored confidence so 
thoroughly as this." 


There hes recently been some little improvement in the value of cotton. 


A large paper manufacturer reports scarcity of raw material snd une 
certainty of labor conditions. A manufacturer of tools reports similar 
conditions uid that he is finding it necessary to train unskiiled labor, 
Limestone queries ere very busy, no one is idle who wants work, product 
going to pittsburgnfor fluxing purposes. ' 


Railway earnings show improvement, but the demands of labor seem to 
havo more then discounted this and wage increases in almost every direction 
at have to be reckoned witn. We are apparently reacning our present limit in 
a transportation and unless the railroads are permitted to earn sufficient 
revenue to increase facilities ond meet the demands of labor we may face 
conditionsnest inimical to the continued development of our resources and 
opportunities. 


Yours respectfully, 


Federal ieserve Agent, 
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Jume 21, 1915, 


yodoral Reserve Board, 
ashington, 


In accordance with our monthly custom, 1 beg to make the following 
report on conditions existing in tne Fifth Federal Reserve District, 


In a condition of activity. There has been a steady improvement, and 
conditions as a rule sre up to or above normal, with prospects good, 


AGRICULTURAL: 


cold weather during the spring months, a dry Mey, with heavy precipit-e 

ations in June, leaves the rain fall slightly below normal, but extreme 
variations have been a handicep to work and results, The rain fall recently 
has been excessive and reports indicate spotted conditions, Trucking cone 
itions along the seaboard in this Distr ict are rabid than for several 
years past. There has beer ai 2otatoes, estimated at 
about sixty per cent,, but sollin- tas ‘four to five dollers a 
barrel, and the prices of bp L¢ melons, peach2s, beans and cabbace have 
been satisfuctory. Shipments of cabbage are reported heavy. One section ree 
ports an active canpaign ror tne planting of sat ag crops, soy beans, cow 
peas, velvet beans, etc, In this connection, thea ..orth ourolina Extension 
service is taking up through Demonstration Agents, the erection of silos, 
planning and aiging in tne erection of tnese, whereever farmers can be ine 
duced to undertake tuom, 


In the vailey or Virginia, general crop conditions are reported very 
satisfuctory and an abundunt narvest is predicted, 


Canners are making anple preparation for the present season, with a 
view to securing as full am output as possible, but crop supplies are rather 
below than above normal, nineteen fifteen stock is all disposed of ad orders 
for new goods are being booked at 10% to 255 abovo last year, with a tendoncy 
towards advancing prices, 


Prices of agricultural implements and seeds ars higher thm usual, but 
this does not scem to affect the domand, which is good, wood farm lands in 
the Carolinas are still selling at $25 to 850 an acre, but there seems to be 
a gradual tendency towaras enhancement, and the demand for them is on the 
increase 


AUTOMOBILES: 
Trade in tnis line is making a record, doliveries are reported slow, 


owing to the large demand, and there is some criticism about too large a 
Volume of credit sales, 


Buiiding as a ruie is reported avout normal, with ratner an improving 
tendency, anuin the Carolinas tnere is consideruble activity reported, 
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coal movements by the railroads has been record-breaking and the ports 


col 


4A dry May prevented good stands, necessitated some re-planting, and 
poavy rains in June nave Amoicappea farmers in the cultivation of the crop 


and controiling of weeds. ‘There has been an increased late demand for 
fertilizers. 


COTTON MILLS: 


Cotton mills are reported running on full time, many of them running 
at night. ‘they are well supplied with orders, some booked three or four 
months ahead, vhile others are sold up to the end of the year, which is about 
as far anead as tney can see their way clear to zo, owing to the difficulty 
of securing dye stuffs, particularly on certain colors, wnich are very hard 
to obtain, aA leading selling agency which distributes goods turoughout the 
United States as wall as foreign countries reports that the export demand is 
more active than about the first of the year, Collections are very satisfact- 
ory, alike from agricultural, mining and manufacturing districts. Thore 
are very few requests for aeleyed shipments, whereas numerous letters ask for 
the forwarding of goods ahead of shipment dates fixed at the time of placing 
orders, 


Very fow farmers who prepared a deep seed oed have suffered auring tne 
variable and unfavorable season, tieir fields are clean, and the crops show 
a Vigorous growth, Other growers wno seem to have disregarded the importance 
of preparation before pianting are encountering weeds and grass, and are 
unavle to remove tnem on account of tne heavy rains, 


Qats are reported poor, particularly eurly plantings, but later matur- 
ing pluntings have been developed by the first rains in June, and many afford 


a somewnat better yield, 


Conditions as to hay and alfalfa are very spotted, and on the vhole do 
not promise well, 


FURUITURE: 


Trade active at advancing prices, but large dealers have pretty well 
supplied needs and are indicating caution as to further purchases at present 
high prices, Conditions and collections, however, are good, and further in. 
Vostuents are indicted in new enterprises or enlargements of present 
plants, 


The Carolinas report considerable activity in industrial improvenents, 
the construction of electric light and water improvements, drainage, paving 
in a number of toma, (one tovm reporting the contemplated expenditure of 
g9v0,900), cold storage and gus plants, and several fertilizer and ice 
plints, 


4 

. 
report great activity. 
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one new enall roller mill is reported, to uss home prow and yestern wheat, 


one point reports a colonization land scheme, for the purpose of 
locating families from out of tne district, and another point reports the 
incorporation of a seed farm, 


Tnere is considerable intorest being taken in creamery products, One 
plant started vith a supply of milk from about two hundred cows and is gaid 
now to be taking the supply of about two tnousand cows. ‘they contomplate 
adding an ice plant tuis summer and also the handling of poultry and eggs. 


PACH RY 


Business in this line is reportea thirty per cent better than last year, 
put the high cost of muterials has interfered with deliverios, 


LABOR: 


Labor is fully employed at good wages, and the demand is in excess of 
tne supply. lo labor troubles ure reported from tne District, 


4 


Tanneries and extract plants are operating at full capacity, more 
peoled bark being handled «ut this time than ever before in the history of tho 
industry. Shoe trade is active but prices are high end buying is reported 
as cautions. 


= 
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LIVE STOCK AND PACYING: 


Natural and seeded pastures throughout the states are in excellent 
condition. Live stock, cattle, hogs, sheep and colts sare growing and dovelop- 
ing in proportion to the grass afforded them, Prices are high and an ine 
crease in hogs is particularly reported from almost every section, 


Dealers in horses and mules report good business, monoy more plentiful 
tnan last year, and prospects good, 


Some complaint about difficulty in snipping facilities; business not 
quite so active as during the first four months of this year, and somewhat 


easisr prices indicated, 


! 


Money is reported in better supply throughout the vistrict than usual, 
but with some indications of an improved demand, ‘the banks report deposits 
above the normal, 


3 


OB ACCO: 
Conditions spotted, some sections reporting tho crop as snort, while 


indicute much better conditions. 


On the whole, there seems to be a general feeling of conservative 
Optimism, and a reasonavle expectation of continued good business, and pro- 
8perous conditions, 


Yours respectfully, 
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July 2l, 19) 6. 


‘erul Reserve Board, 
pington, D.Ceo 
ar Sirs:- 


In accordance with our monthly custom, I beg to make the following 
rt on conaitions existing in the Fifth Federal Reserve District: 


‘L BUSINESS: 
A storm of unprececentec proportion, accompanied by a reinfall 
roucning a deluge visited on last saturday the Piedmont sections of virginia, 
carolina aid South Carolina, the last two particularly, resulting in a 
of seventy odd lives, report to date, end property dumage estimated to be 
e millions. Figures as high as fifteen miliions have been given but we 
xk, uf is often the case in such instances, the deumages have veen seriously 
r estimated, some mall towns have been swept away, lerger ones seriously 
suced ana dams, miils, warehouses, dwellings, crops ana property of every 
viption cerried away or devastated, Tne main line of the Seaboeru fir Line 
soutnern Railways have votn been cut vy briages carried away and all of 
western lines cf the latter disabled in the same way. It will be some 
before service is resumed on these lines and longer before mony of the 
ceriously d:maged branch lines are restored, ™ western lines of the 
vfolk and Western und of the Atlantic coast Line, which are in the lower 
tione anc nearer the coast have also suffered con cid der 
on has resulted in irregular and infrequent mail service and replies to our 
te inquiries, due in the last few days, from the stricken territory have not 
recéived, This has beon tre case with such a large section that our rae 
rte from that torritory are limited and incomplete, 


Summer dullness has taken the edge off of business, particularly so far 
rew businesses ere concerned but the volume of manufacturing and merchandise 


ws but little dinunition. Reports generally are favorabie ana reilroads are 


ty and earnings in this District indicate a net increase of 15. or more. Rarne 


s for this month, however, will provasly be seriously affected by the damage 
‘erred to above. Clearings show an increase of about 60% over last year and 
-.@ctions are better than usual at this time of the year, 


™ TURAL 


Excessive moisture has createu spotted and uncertain conditions and it 
difficult to report witn much assurance of accuracy. unless weathor condite 
“8 improve, would anticipate consideravle deterioration, Results from fertil- 
“ce eFe considerea uncertain owing to lack of usual proportion of potash, 


“¥j 6 have been better cuitiveted tnan usual and early plantings are standing 


‘ter than leter ones. Tne returns in trucking sections along tne coarnt for 


r 


“S, melons, potkutoes, etc, have oeen unusus ally good and farmers in this 


‘fatory are more prosperous than for several years. One small community reports 
‘he net return from its ssipmonts of truck will probably agfregate “500,000. 


g00ds business is reported healthy end the outlook exceptionally good, 
°F: porty calls attention to tne fact that he has reised four crops on the same 


+ First, Irish potatoes with corn planted vetween tne rows; after potatoes 


‘eon dug, a second plenting of corn has been put in, end after the first 
“Rh planting has been gathered, this is replaced by sweet potatoes, 


rable damage. This cone 
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ichmona reports «@ 20%, increase and there is some activity reported 
R / : J 

from North Cerolins but general reports indicate that bouiiding is being 
returaed by high price of materials, 


COAL? 


The bituminous movement continues heavy and 50% in excess of this 
period for last year out some decrease is looked for, While freight rates 
have a tendency to soften wiich will stimulate demend, the snortage of 
luvor is more acute making it difficult if not impossible to keep shipments 
up to the present volume. Tiiic is calculated to stiffen prices end create 
a rather trying ana difficult situation. Coastwise shipments are normal 
und generally on contract. soreign shipments are largely to italy and 
south smerica. 


Acreage large and crop in feir condition but has suffered on low 
grounds from too much moisture, 


The government reports indicate a 12%; increase in tne entire cotton 
belt, North carolina and south carolina both being cbove this average, 
Crop on high ground probably about the average out too much moisture gene 
era:iy and many sections report the crop backward and in bad condition. It 
is difficuit to estimate these conaitions but unless drier conditions pre- 
vail, considerable deterioration may be expected, 


COTTON MILLS: 


These continue to report prosperous conditions, several mills washod 
away by reason of storm ana « number torcea to shut down temporarily by 
interruption of power, 


FURNITURE: 
Plants working full time; sales cniefly in the Rast, North and North- 


weste Collections good but prices of raw muterial high and manufacturers 
are disposed to be conservetive about following the high prices too far, 


JRON AND STEEL 


Every concern in this line reports prosperous conditions; bookings 
for future delivery insure activity for several months ahead, Kaltimore is 
anticipating exceptional advantages from large expenditures running in the 
miliions by tne Bethlenem oteel Company in the development of the plant of 
the Maryland steel Company wnicn it has purchased or controls, 


HARDWARE & MACHINISRY: 


gtiil complaining avout the high cost of raw materials, 


LABOR: 


Well employed, rarm labor is scarce ana high, 


- 
5 
"TLDLiGs 
i 
j 
H 
i 
| 
¢ 
‘ 
j 
2 
i 


sTOCK AND PACKING: 
qhore is a marked interest in stock raising and good forage crops are 
-sporteds One point reports a hog packing pliunt, the purchases of which 
supplied enough money to tne neighborhooa to pay farmers’ lavor bills 
for chopping out cotton, etc. 


Trade is still complaining of little demand and demoralized prices, 
.jils report goog prices lastea only for avout sixty days in tne spring. 
present prices hyrdly cover prices of production ana somenills have shut 


som, General complaint about rates and lack of freight facilities, 


peposits highest at tnis season of the year for several years past, 
Rates are firmer but many banks huve not been borrowing this year and have 
voundant funds for the uso of their respective communities, 


TOBASCOs 


Full acreage, crop looks pretty well but complaint of too much rain, 


Manufacturing active; jobving in good volume, although somownat quieter 
than the recent past. Frices high ond profits botter tnan usual owing to tho 
advanco in price of goods previously purchased. 


SHONS, LEATHER & 


Trade good as well as large and results satisfactory but prices of raw 
materiale dungerously hicn and manufacturers uisposed to go slow in maxing 
purchases, not going veyond immediate noeds for orders in hand, 


On the whole, business in this District is good with a reasonable ex-~ 


pectation of its continuance, the only adverse facts being the exceedingly 
wet weather ana tne disastrous storm referred to above, 


Yours respectfully, 


Federal Reserve Agent, 
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SCCuLONG, 


the railroads in particular nave teen siow an recovering, 


ana 
ana vn va 


resulting in continued crop 


General business 18 mucn asove te 
I 


“ful, and the owtloox for the fuvure regarded at least 


py 
The resorts from tn 


irom tne woriod +s a 
1,259,999 barrels, and while prices deciined vo & minimum of 91.50 per 
reél, they averaged 92.50 per warrel, and much of wne crop 


sold considerably above th 
a 


MArKkey Av 50 vO 


Otatoes and also other ve 
be obtained from cotton seed and owIsrye 
This indiestes omancipation from ve 
desending chiefly cn Germany smd : 

or potash and it is now sratifying to lesrn that fruits anc vegetao.es 

22 successfully raised regardless of whether or not we have potashe 


(; copy re; ort of business condgditions ror tne of 
A Lo nov e iné ] ,LLOWIN is a conip copy of 
: appears in our General Files.) 
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district has gent owb a speciad 
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Building is still reported duil in some sections, but there are 
ente Resorts from the lwaver trace 


hox manufacture ire finding diffic wsy 
Operators ted material report 
North Carolina 


jeinal and? comty imsroveuents such as 
M2 91S TO act’ plants, as 
ew ones. This vossivly grows out of the 


flood dosage and prooaole r storavione 
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sreace is shown towards taking on new 
vders or contracts. There is some shorvsze 


«ne fact that operators 
and also a shortage in cor s are li:hter for July 

June; most of the cecrease in the shipment the Chesrzenke & Ohio 
at ond particulsorly the Norfolk & Vestern, ceing due to floods 


ave advanced avout 50g ton and ar jikely to add ane 


Prices nav 
trey 50¢ increase. There $3 a2 demand for South American 30 sghinvents, 
sartiecularly the Argentine volie. This demand is stimulated vy the release 
sy the ; m e for the imsort of grain stuifs 
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Conditions 2re spotted, and on the whole cousid erably below the 
wrerase, bus vhe crop does uct to nave surfered as as 


t+on has from the excessive rainse 


In the southern nortion of tnig district conditions huve veer 

characterized by severe floods with com lete ae of cross in The 

low lands and on some of the water sheds but the corm crop 


ex a +) a 
exsent on some of tnese very -OF 
and in some where it nas veen possivle to cuitivave 2%, 45 vo 
the best they have had in severai 


In some sections com and pers nave veen sown for ensilage for 


next winter. 
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COTTON 


Cotton is renorted to have suffered generally from excessive 


a1 


~jisture and resorts from most sections estim.te the yield at not more than 
cg or 60 per cent. of a fair crop. This has resulted in a very considerable 


4 & very considercbdle 
extont for the shortage in volume, There is a possivility of some improve- 
-~ent denending on future weather. 


-4yance in prices which it is anticipated will make up + 


Reports from manufacturers indicate conditions as abnormally good. 
Orders are abundant, the demand for domestic yarns extending throuzh the 
gle range of variety is excellent, both for promst shipment and extending 


7011 into “next year. 


Me 


The demend for automobile tire fabrics is particularly strong. 


There is some complaint of the scarcity of labor and varticuiarly 
of dye stuffs, plants generally, however, are not only resorted in full opera- 
tion, out meny are operating at nisht, employing; double shifts. 


The industry is enjoying probably the greatest era of prosnerity it 
has ever exnerienced. 


EXPORTS 


Exports for July show an increase of over 100),, this increase Deing 
hiefly at Baltimore, in shipments of cotton, tobacco, grain, especially in 
2: 


er and other metals. 


ROADS AD FAN! LAID BATKS 


The recent sp ropriation wy Concress of 375,000,000 for gcod roads 
to be exsended during the next five years has stimulated the great movement 
ciready wider way lon: this line. Of the 95,900,900. svailascle for the year 
ending July, 1917, this district will ve entitled to 333,000. on condition 


at 
-~ v 
that a similer amount is coniriuted by the states and countiss. 


A movement is wmder way *o secure in this territory the location of 
one of the Farm loan Banks wmder the recently exacted Rural Credits Sill, and 
Considerable benefit is anticipated in this direction. 


JOBBIUG 


Jobbins in general lines is reverted as good and on the 


Whole in the district ure satisfactory. Merchants are resorted to have ween 


, looking closely after collect 4ons, end results been satis- 


aviv 
factory. There has veen some destruction owin: te flood conditions dui 


losses are thoucht to have been considerably exaggerated. 


This district is thousht to hové only 2 moderate volume of war 
Orders and therefore uot lixely to feel rea 
sections should this occur later on. 


ction as’ much 2s some other 
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LABOR 


labor is weil employed, there »eing no question of work, but rather 
difficulty in securins a sufficiency of labor. Many plants are running over= 
time to keep up with orders. In the coal regions there is a strong demand 
for winers at almost all of the mines. There have veen some voluntary ine 
creases ir wages. Operatives seem to be satisfied and no troubies of ony sort 
are reported, the whole situation being regarded as better than it has been 
for several years. A gira Carolina statute, which on January 1, 1917 raises 
the age limit of child labor, is exvected to effect a further elimination of 
child labor in that St me 


MACHT TERY 31D TALS 


Some slackenin; of demand is reported from the New England market 
but most of the per er seem to have all the business they can hondle. 

The demand for crining ani quarrying mechinery is gcod, several 
fairly gcod con*racts have seen let by the railroad companies for extension 
of lines, ani raiiroad contractors sre in the “for equipment. Business 
in this varticular line is said to be better than it hes seen for several 
years past. 


MOMBY 


There has been some demand for rediscowmts from the smaller vanks, 
but the banks in the larger cities and towns, while resortin: cusiness as 


improving anc good, have been to Supply the needs of their customers. 


There to 389 no aporehension acowt Sein; able to extend to plarters 
ing the harvest season ali of tne assistance which the: may need. Large 


engace:ients for the tobacco trade have been made for the next thirty cr sixty 
days. 


Deposits are revorted as reschinz the high water mark and loans 
approaching that limit, making very sat‘sfactory business. 


RAILJAY SARIINGS, CLBARINGS AND POSTAL ROCEEPTS 


Railway earninzs so for reported seem tc ve kelding their own, 
though they have been affected i vy the recent flood damage. 
Reperts hg the twelve clearings houses in the district show an 
increase of 28% cvor the corrészondin= ficures for 1915. 
/ 


Postal rectists from the centers in the district indicate an in- 
Crease of nearly 9% over the corresvondine month for least year. 


TOBACCO 


The crop is renorted to te short in some sections and genera lly be- 
low the average, out hich prices for the new crop are indicrved which gives 
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eeneral satisfaction and fully makes up for the shortace in volume. Jobbers 
in this line report business as very satisfactory. 


WAGGIS AND BUGGISS 


Business in this line has been reported as poor durins the past 
two years, but indications point to inprovement. Profits have been meacre 
owing to the hish cost of materials without a corres.zonding advance in 
the completed product, but the outlock for fall business is reported as 
good, and the hish prices for tobacco and cotton are looked to as governing 
factors in the situation. 
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(Printed copy of report of business conditions for the month of 
tober, 1916 is not available. The following is a complete copy of the 
rbon copy of the report which appears in our General Files.) 
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REPORT OF BUSIVESS CO:DITIONS 
OF THE 

FIFTH FEDERAL RESERVE DISTRICT 
FOR THE 


FEDERAL RESERVE BULLETIN, OCTOBER, 1916. 


While the final results from crops in this District depend to 
some extent on weather conditions for m assured future, reports indicate 
general optimism. 


CORN Virginia reports a shorter yield than that of last year. 
The early plantings produced very good croose In North Carolina, weather 
conditions caused marked deterioration of late corm, while the early crop 
was much better than the averacse. The shortage for the State, however, is 
hOavye Conservative authorities ex ect not more than twoethirds of the 
normal crope In South Carolina, a remarkably short crop is expected on 
accoimt of storms end floods in July. Higher nrices will prooably equalize 
the damage. 


COTTON Widely varying conditions are reported from South Carolina. 
On accomt of an unusual heavy rainfall, pebbly cotton lancs are naturally 
favored; nor will the hich prices now »nrevalent offset the loss in many 
couties. The crop can be vest characterized as "spotted". votton seed 
has sold as hich as 350.00 . con, and the demand is good. Central North 
Carolina reports that the yield in that section will prove better than 
recent reports would indicate. 


FRUIT Virsinia reports about one-half of normal crop with good 
prices, probably hish enough to offset shortage in quantity. Farmers and 
buyers alike evince a hesitancy in trading 2t the moment in orchard lots. 
dest Virginia and North Carolina report good crops of apples. The peach 
crop isshort. 


HAY AND GRAIN ‘ihe consensus of opinion indicates almost a bumper hay crop 
with prices siishtly lower. ‘Jest Virginia reports a shortage in oats, while 
the rest of the District in which such grain is grow, will probabiy have a 
normal crope 


POTATOES West Virginia reports a reduced sroduction of nearly a million 
bushels, with orices nearly double these of last year. Western North Carolina 


reports good crops at satisfactory prices. 


TOBACCO Splendid results may be expected in the tobacco sections of 
this District. In Virginia, with smaller crops, leaf tobacco is practically 
50% higher in value. Jest Virginia reports an increased production of abo us 
2,500,000 los., with grades musually high and with splendid curing weathere 
Central North Carolina should realize much above normal, not only in prices 
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tut dn average pounds per acre. The grading in South Carolina may not be as 
rich as usual, but the prices will be considerably higher than for several 


yeoirse 


LIVESTOCK An increase in nearly all the sections of this District is 
reported. Not only have the farmers acquired more cattle and hoss, evidently 
in a desire to profit by the plan of diversification, but the imsortation of 
reef stock has been reported, and an increased demand for improved stock. To 
some extent, this has icd to slight activity in lands suitable for crazing. 

Cattle bring higher prices than ever know, with large sales already closed. 


In this connection, the packing industry indicates that con- 
siderable attention has been dravmm to its possibilities in this section. 
Establishments, or incorporations, of packing houses, are reported for P 
Zilmington, Ne C. and Greenville and Orangeburg, 5. C., with the combined 
capitalization of aporoximately 4400,000. 


COAL Vest Virginia reports a good improvement in prices, and the 
tendency of suyers, both foreimg and domestic, is to bid for longer contracts; 
in fact, three year contracts have deen closed at advanced prices. There 
appear to be many inquiries from Mediterranean and Seuth American ports. 

Some difficulty has been experienced in obtaining sufficient labor and the 
demand for miners is on the increase. 


STVEL & IRON Continued activity is reported by manufacturers, and while the 
costs of raw materials are, if anything, higher than ever, prices ootained 
for finished products leave a very satisfactory margin of profits. Heavy ine 
creases in exports of manufactured metals are reported from our Atlantic ports. 


TEXTILES Mills are almost uniformly busy, 2 great many running to 
capacity. Orders at good prices are easy to locate, and while costs are high, 
sales should leave a very comfortadle marcin. Several new milis are re.orted 
either under construction, or in the process of organization, in North Carolina. 
Colored cottons are in good demand, and notwithstanding the unsatisfactory 
situation in regard to dye stulfs, realizations in saies are very satisfactory. 

nere are gradually being established in the South an increasing number of 
silk mills, and the outlook for the industry is most encouraging. 


GENERAL MATUFACTURT'G With the exception of the ‘estern part of lorth 
“arolina ani the Eastem part of South Carolina, where the floods and storus 


of the earlier season caused considerable damage, there appears to be a 


healthful increase in genernl manufactures. ‘hile the flood conditions ime 


posed heavy losses and damaged pnlanis, the majority of such have been ree 
@stablished with at least a normal volume of orders. In our principal 

furniture manufacturing city, wiusual activity is reported. The glass industry 
in Jest Virginia is reported 1t high tide, with sales deliverable into 1913. 


BOR Without a doubt, the calls for labor from the Northern States 
have attracted there considerable labor, with the natural result that emloyers 
are encountering more or less difficulty in keeping up their maximum output. 

A few unimportant strikes in textile plants are reported, and some agitation 
against employment agents, in their endeavors to encourage the withdrawal of 


labor to other sections. 
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ILROADS As is usual at this season of the year, the generally incon- 
yenient shortage of freisht cars is being experienced. Passenger, especially 
excursion, business shows a rather large increase, and this may very properly 


ve construed to indicate a general individual prosperity. 


EXPORTS Baltimore shows a net increase over August of 1915 of practically 
315,000,000, principally in copper, iron and steel and other metals, tobacco, 
oats, corn and ryé. Shipments of wheat, however, fell off approximately 
$2,000,000. Wilmington reports a very heavy increase in shipments of cotton. 
trom Norfolk the total increase is in the vicinity of $2,900,900, the principal 
of which may be mentioned - oats, cotton and linters, manufactured iron and 
steel and empty cartridge shells. Shipments in wheat, tobacco and lumber 
show decreases, and the export of horses from 3,000,000 in 1915 has dropped 
to $250,000 this year. 


GEIERAL Collections are reported as generally improved, and increased 
postal receipts and oank clearings indicate a steady, healthful condition 
of the District. Bank balances are large and the demand for money light. 
‘A general feeling of optimism is very evident and there anpears no serious 
disposition to consider the imsedintefuture in any but a hopeful lisht. A 
modification of this opinion with due consideration of the probability of 
necessary retrenchment in the future would, however, not come amiss. 
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i a (Printed copy of resort of business conditions for the montn of 
: vgvember, 1916 is not available. The following is a complete copy of the 
carbon copy of the report which appears in our Yeneral Files.) 


REPORT OF BUSINESS Co!NDITIONS 


IN THE 
FIFTH FEDERAL RESERVE DISTRICT 
FOR THE 


FEDERAL RESERVE BULIETIN, NOVEMBER, 13916. 


GEIERAL 


j Harvest time with its solden reaping has created the greatest 
activity and prosperity ever experienced in this section within the writer's 
recollection, and it may be safely assumed, the greatest since the Civil 
Vare It is difficult to summarize the widespread reports of these con- 
ditions without ceing sudjected to a suspicion of exaggerated optimism 
inconsistent with reasonable conservatism. Jith the exception of an 
occasional resort in some ssecial case, the reasons for which are difficult 
to analyze, and special conditions in one or two localities where flood 
and weather conditions have brousht exceotional and almost disastrous crop 
results, the same story of prosperity comes in no uncertain terms. It is 
i reassurins, however, 2s to the conservatism of the renorts to have an 


occasional note of warning sowumded against assuming and indefinite con- 
tinuance of such a high tide of prosperity. 
AGRICULTURAL 


i Reports indicate only 2 fair general average of crops, Sut such 
high prices that the net is far above the usual returnse In fact, the 

hish prices bring many comzents as to the hish cost of living and expressions 
of serious doust as to how labor is to support itself, notwithstanding the 
high wages being received. 

The markets are fairly well supplied with food crops of the 

small varieties such 1s beans, sweet potatoes, turnips and other vegetables, 
and all are bringing good prices. The fall crop of Irish potatoes is only 
@ fair one but is sellin: at 33.50 to $4.00 per barrel. The general 
summary is that farmers in this section ure’ in a better position financially 
then ever before, as the result of good crops and hish prices. Farmers 
@re reported Suying automobciles “as never vefore". There seems to be a 
steady increase of nomeseekers in this territory, the clearins of a large 
acreage of virgin soil and preparation for a large increase in the acreage 
under cultivation. 
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BUILDING 


This line shows more activity than last year and there is a 
considerable volume of new work under way. 


COAL 


Port shipments show a decrease from 1,650,000 tons in August to 
1,400,000 tons in September. This has been due to labor conditions at 
mines and car shortage. This has resulted in higher prices, ranging from 
$4.50 to 95.00 per ton. There are indications of some imsrovement i 
labor conditions, particularly in the Georses Creek and Fairmont resion 
in Vest Virginia reached by the Baltimore & Ohio and ‘Jestern Maryland 
Ronds. ‘Jest Virginia reports conditions in the neishborhood of the mines 
as exceedingly good, a vast quantity of coal seing produced at high prices 
and mining conditions prosperous, notwithstanding some scarcity of labor. 

CORN 


Upper Maryland reports a good crop and full prices. ‘Jest 
Virginia resorts good corn crop, and also refers to their "splendid potato 
crop" and "“tyneat above the ordinary". Easter North Carolina reports crop 
above the averase. Conditions in other territory spotted, some sections 
reporting serious damage resulting from flood and weather conditions. 


COTTON 


Crop generally reported short, the best sections estimatin; 
only a 50% to 60% yield. The stasle, however, is bringing log to ldg per 
pound, the highest »rice since the Yivil Var, which more than makes a hand» 
some return for the crop, notwithstanding the shortage in quantity. Each 
bale of cotton, including seed, which is also bringing high prices, is 
worth over $100.90 per bale. The total value of the crop is estimated at 
over One Billion Dollars. Some few counties in South Carolina are reliably 
reported 28 only gathering a 25% to 30% crop, and these sections will 
hardly be able to pay this year's bills, with nothing left over with which 
to start next year's cropSe 


COTTON MILLS 


There is a universal resort of very satisfactory business, with 
mills rmning on full or extra time and the output readily disposed of at 
satisfactory vrices.e The hich price of cotton affects the producing cost 
but prices of goods have apparently advanced sufficiently for operations 
to continue on a satisfactory basis. 


EXPORTS 


Exports from the District show an increase of 130% over last 
year. This increase is represented by mules, iron and steel manufactures, 
cotton, grain, some food products and other miscellaneous articles. 
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FRUITS 


Reports indicate senerally only fair crops but prices, as in 
other lines are high, and the net result promises to be very satisfactory. 
The total apple crop of the Wnited States is reported about 15% short of 
last year's yield, and the growers in this District resort buyers in their 
market from Northern, Central and Eastern states where the crop is short. 


JOBBING 
The demand for merchandise continues active, collections good, 
and trade is limited only by the difficulty of ovtaining satisfactory delivery 
of goods. It is reported difficult to replace goods on the former ‘asis of 


cost. ilerchants generally, however, express satisfaction with present con- 
ditions. 


LABOR 


labor seems to be generally well employed at good wages and 
satisfied. Shortage resorted in some lines, particularly at the coal mines. 


LIVESTOCK 
Continued creat interest in this line, indicating a steady incresse 
in the product. One railway company renorts the establishment of eleven 
cattle and hog ranches on its lines. Packing business renorted good. 


A few reports indicate fair conditions in this line with some ime 


provement, but the trade does not seem to share in the general prosperity 


and "does not have the snap" in it other lines have. 

MACHIVERY LETALS 
' Demand for castings heavy and foundries taxed to capacity, but 
piping reported quiet, prices very high and buyers disposed to hold off for 
lower prices. One manufacturer of small hardware reyvorts business still | 


below normal and prices unsatisfactory. g 


MOLEY aND BATICIN 


Banks generally revortins an increase in deposits, most of them 
ranging from 25% to 50% increase. Demand for money active but there is 
plenty of it and rates low. Llills are purchasins cotton freely and require | 


- considerable accommodation for the accumulation of stock, and there is 


apparently a considerable demand from farmers for the purpose of holding 
cotton, notwithstanding the extraordinary high prices. 


This crop, which is a very considerable commercial factor in this 
section, indicates an averige yield slightly below normal but the quality 
is good and the demand good at fair prices. 
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RAILROAD EAR (TGS, CIBARTIGS AND POSTAL RECEIPTS 


Railroad earninzss are showing . decided improvement, the greatest 
imorovenent being on the Norfolk & /estern Railroad from its coal traffic. 
ne of the large lines in the South serving a largely agricultural section, 
reports a pressing demand for 1,500 cars, which it is having difficulty in 
fumishinge Out of 30,900 thousand of its ow ars, 16,000 are off on 

other lines, and has in return only 8,000 foreign cars on its own line, reduc- 
ing its own supply to 22,000. 


Postal receipts indicate an increase of 8% over last year and 
money orders, 22%. 


Clearings indicate creat activity and a large increase in 
business over the corres .onding veriod for last year. The percentage of 
increase in clearings is 33%. 


TOBACCO 


Crop reported short and in some sections, light in weight, but 
prices show an increase of 100% or more over last year, the cheaper. grades 
being in esneciaily sood demand and bringins exceptional prices. Jest 

Virginia reports an increase of 20% in its product. 


GENERAL 


There is seneral activity in every line of business, people 
cheerful and optimistic over future outlook. ‘The ship building plant at 
Newport lews, which is one of the greatest in the comtry, is reported 

full of orders and working to capacity. 


An officer of one of our largest metropolitan banks who has 
| just comoleted a trip throush the South is reported to have said = "South, 
in my opinion, is getting on a sowder credit footin: than ever before, 
and my feelins is that these sections 2re about to enter the best and most 
‘prosperous epoch in their history. I look for a great advance:ent in 
population, wealth and the average conditions of life within the next 
decade. Mme of the imvortant factors in this will be a greater abwmdance 
of money and cheaver average interest ratese This territory produces 
real wealth = the consumable coméditios which the world must have = and, 
with better methods in the future, is dowd to become very rich and 
populous. Conditions, in my opinion, are now distinctly on the upgrade, 
and the outlook never more consistent for a return to real, cenuine 
prosperity on a rock vcottom basis”. 
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Printed copy of report of business conditions for the month of 
. ‘Decemrer, 1916 is not available. The following is 2 complete copy of 
the carbon copy of the report which appears in our General Files.) 


REPORT OF BUSINESS COIDITIONS 


IN THE 


9 FIFTH FEDERAL RESERVE DISTRICT 


FOR THE 


FEDERAL RESERVE BULLETI!, DECEMBER, 1916. 


GEVERAL COIDITIOCS 


; There is a continuance of reports of activity and prosperity 
from all portions of this District, there veins only occasional cases of 

srowins ow of syecial causes, these uiostly due to 
the violent storm danace and floods earlier in the year. 


Farmers are realizing the highest prices in years for their crops, 
which more than make up for whatever short2ce there may have veen in quantity. 
Cotton is selling at 20¢ ver 1b., tobacco at an average of 20 to 25¢ ver 1bd., 
and other products almost relatively as highe lLercantile activity is gene 
eral, but limited to some extent by suposlies of goods. Prices are high 
both for jovvers, profits, and for conswmers who complain of th 
high cost of living. More home supplies are, however, veing raised than 
ever before, the scale of living is setter and is generally thought to be 
going beyond the means of many, and inviting trouble in the future. lanue 
facturins in all lines is yieldinz; satisfactory returns, in many cases ab= 
normal returms, the volume oeing only limited by scarcity of material and 


labor. 
AGRICULTURAL 
Results from recently harvested crops, heretofore referred to, 
may be summarized as havinz been on the whole most gratifying. 


Looking to the future, are we preparing to properly sow in order 
that we may continue to adequately reap results? Hish prices will naturally 
stimulate production and there are already resorts of new land being brought 
into cultivation, assurin: the largest possible increase in acreage for all 
Cropse Industrial and acricultural departments of the railroads indicat 

a material increase in travel, particularly among home seekers, resulting 
f in an increased interest in farm proverty, with a decided increase in the 
: number of land sales. Every indication, therefore, points to earnest and 
vigorous preparation for the coming planting season, this being confirmed 


as well by private reports. 


‘ BUILDI'G 


Operations in this line continue in good volume for this season 
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of the yoar and trade in materials seems only to be limited by supplies, 
are scarce, and delayed deliveries. 


COAL 


Decreased deliveries are reported, with further advance in 
prices, due to scarcity of labor and cars. Some method of more efficient 
utilization of present rollins; stock is essential as a relief to this situa- 
tion, or we must have some adjustment of railroad traffic and rates which 
will enable the roads to supply sufficient cars to move the offered tomage. 


COTTO: MILLS 


Vonditions continue favorable to the manufacturers. Hish prices 
of cotton, labor and supplies have increased the cost of production materially, 
but mills are still able to moke reasonadle profits, and some reports state 
that goods are brinsing better vrices in proportion to 20¢ cotton than they 
were when cotton was 5 and 10¢ ver 1b. 


EXPORTS 
Exports show am increase in value for the past month of 50% over 
last year, althouch the volume of cotton is considerably smaller. ‘heat 
and flour are being purchased freely for exsort at continually advancing 


prices, the demmd being seemingly unlimited. 


FOOD STUFTS 


There is 2 seneral comslaint of the hish cost of livinc, which has 
stimulated production in all lines, out supplies are far from meeting demands 
and must be enormously increased to restore a fair equilibrium in prices. 

The raising of peaches in the sand hill area of orth Carolina is resorted to 
be largely on the increacze, more attention being paid to the apple crop of 

the State, and resorts from the entire District indicate more efficiency in 
the raising of fruits. Egss, potatoes, cabbage and other garden products 

are in demand and it is hoved that the attention now being given by farmers to 
such products, for home and local conswaption, will uring some relief to the 
Situation. South Carolina revorts 2 decreased acreage in rice, unsatisfactory 
yield but good quclity and hicher prices. The exnort trace of rice to Cuba, 
Porto Rico and the Central and South American St.tes has increused enormously, 
and this will tend to move the surolus of the United States rice crop, we 
hope, before the opening up of the new crop season of 1917. The conswiption 
of rice in the United States is only 5.31 lbs. per cazita, in Porto Rico it 
is 146.98. This is the cheapest food commodity on the market today, and it 

is astonishing that such a nutritious and valuable article of diet should 

be neglected by our people. The Gulf States are today the largest producers 
of rice in this coumtry. Califomia has developed its rice growing industry 
®normously within the last four years, and their estimated yield for 1916 is 
2,000,000 bass. 


LIVE STOCK 


Farmers from this District have been making trips into Tennessee 
and Kentucky, resulting in the i®portation into this District of imoroved 


} 
| 
i 
4 


live stock and thorough-bred animals. A number of fairs have been held dur- 

ing the past two months and at these, sales of thorough=bred live stock have 

been greater in volume than ever before, the stock bringing higher prices 

than at any time in the past. lMuch attention is being given to stock breeding 
and progress in this direction during the next twelve months oromises to be 

very noticeable. In the tick infested areas farmers are realizing the ease 

with which these pests can be eradicated. Camoaims have been inaucurated 

for this purpose, and the number of dipping vats built is encouraging. It 

is predicted that this territory in the next few years will be entirely tick free. 


MONEY AND BANKING 


A greot majority of banks reyort prosperous conditions, increase of 
desosits and easy money. In some few instances, as is sometimes the case, it 
is still necessary, however, to urge liquidation of long standing lines of ree 


discounts. The increased dezosits indicate an wmusual surplus of money among 
the farmers, and many are reported paying up even back debts. 


The demand for rediscowmts in the District is lishter than last 


year, although there have been some bank acceotances and commodity bills made, 
reoresenting the financing of cotton purchased for mill consumption. 


Previous resorts of normal yield of good quality are confirmed, and 
prices, like otherg, are hisher thm last year. 


RATIROAD BAR UINGS, CLEARINGS AND POSTAL RECEIPTS 


Railroad earnings continue to show imyrovement, being limited, 
however, by scarcity of rolling stock. 


‘ Bank clearin s show an increase of 16% over last year, postal receipts 
an increase of 19%, and gross money orderbusiness 22%. Federal Reserve Bank 
clearinss for the month ending November 15th show a continued increase over the 
previous month. . 


GENERAL 


Industrial and agricultural activity continues in all directions, and 
weather conditions have favored fall plantings which have had the benefit of 
light rains, giving them a good start before colder weather. Each month strengthen 
our belief that the Southeastern section of the United States is assured of 
substantial crowth and development in the next few years. The chief basis for 
this is the great area of cheap lands available for agricultural purposes. 


Reports from New Hanover County, N. UV. advise that on October 12th, 
twenty-five or thirty of its leading farmers, at a gathering at the Court House, 
formed a Federal Farm Loan Association under the new Federal Farm Loan Act. 

213 shares of stock were sudscrived, since which time the total has been in- 
creased to 523 shares. This has been done for the purpose of availing of the Act, 
&$8 soon as the Farm Loan Sank, which is to cover that section, is located. 
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